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' HDU&RP P XQIW 3 DWQHWY DQG $ @HV

7KDON \RX IRU \RXU FROMQXHG FRP P WP HQW DQG
SDUQHUKLIS VR EXIGIQ] KHDOK\ FRP P XQMHV DQG
EHRQILQJ LQ &DARWDID Z DV D\ HDURI IHEXLGBIQJ
DQOG P RYLQ) RXUFRP P XQMHV VRZ DUGV LHFRYHU [LRP

&29,  DQGVKHRQ JRIQJ DOWS$VDQ KDV

7KH &RP P IWRQ NIFNHG RII ViKH \ HDU FROUQXIQJ FRWH FREDERWDMRQ Z WK VKH
&DARWID ' HSDUP HQWRI 6 RFIDOGHUYIFHY &' 66 VR P SGP HQW& D@ RUDLDR/ 6 VRS VKH
+DW DQG 7WQVIRWPP DVYH * L(DQW3WRIWDP V DQG VKH &DARWID 6VDVA / LEWDU VR
P SGIP HQWA. DA RUDLDEY ( VKQLF 0 HGLD 2 XWHDFK * LDQW3 LRJ LDP

H H[ SDQGHG RXUFDSDFIW LQ P XQIS® Z D\V &RP P DMMRQ WD JUHZ [LRP D VHDP RI
RQH VR D WDP Rl VKWHH Z KHWH , Z DV MRIQHG E\ 0 DUD 5HQHH =DSDVID DQG - DP DU
5 RELQVRQ HDUDHU VKLV \ HDU $ SSRIOVIQJ RIILFHV ILGHG DA &RP P WWRQHU SRUMRQV
DQG ZH HBIFWG D QHZ 9LFH &KDW 6HWHQD . LN DQG 6HFUHVIDU /DQFH 7RP D
$ GGIMRQD@ &RP P DMMRQ P HHVIQIV H[ SDQGHG ILRP  3XEQF + HDUQJV VR T XDUMHLD
) X@&RP P IMRQ %XMOQHW P HHMQJV : H HWDE@WKHG IRXUQHZ NH\ FRP P IWHHV ?
(FRQRP [F DQG : RWIRWFH ' HYHORSP HQW &RP P MWWH +HDAK $FFHW + LJKHU
( GXFDVIRQ ( TXIW DQG 3 XEQ@F $ |1 DL

7KH &RP P IWIRQB/ DGYRFDF\ HIIRUV Z VK VKH VXSSRUNRI SDU/QHU/ DGYRFDWAV DQG
DAHV BIG VKH 6 VDV / HI IMDVKUH DQG * RYHUWQRWY 2 IILFH VR HAWDE@WK VKH & D@ RUJLD
$VMDQ $P HUFDQ 1DWYH +DZDUDQ DQG 3DFULF ,MDQGHU $$1+3, 6WGHQW
$ FKIHYHP HQW3WRIWP V 6$3V 7KH &DQRWID $$1+3, 6$3V Z LG DARZ HQJ LEG
FR@ HV DQG XQLYHUAMIHY VR SLRYLGH FXQXWD@ HVSRQWYH WX GHQWVXS S RUMMHUYLEHV
VR XQGHUHUYHG $$1 +3, WXGHQW DWHQILE®! &DARWID &RP P XQIW &R HV DQG
& D@ RUDLD 6 VDWW 8 QLYHUAIHV

$IVWU D EXM\ VHDVRQ RI FRADERWDVRQV RQ WDV SWRIWP V DQG SRAFIHV VKH
&RP P IWRQ HQGHG VKH \ HDU WDYH@QJ XS DQG GRZ Q &D@RWIID FRQGXFVIQJ VHYHQ
QWHQLQJ VHWIRQV Z VK FRP P XQIW SDU/QHU/ VR LQIRWP VKH Z RN DKHDG

/RRNIQJ DKHDG SDUMHUKLSY Z MK FRP P XQIW EDVHG RU DQL DMRQV DQG WDWA
HQVIMHV Z LGFROVIQXH DV Z H FREGMFVYH® SXVK &D@ RWLD IRW DUG VR EHFRP H D S@FH
RI EHRQJ LQJ IRU$// &D@ RUQLDQV

6 LQFHUHO

1 NDXM DE <DQJ
([ HFXVIYH' LLHFVRU
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7R HOIYDW VKH SROMEDO HFRQRP LF DQG VRFLDO LWXHV Rl $MDQV DQG
3DFULF ,VDQGHW E\ FRQWIEXVIQJ VR DQG WUHQIVKHQLQ) KRZ \WDWM
JRYHWP HQWDGGHWHY VKH QHHGV LWXHV DQG FRQFHWV Rl VIKH GLYHUMH

DQG FRP SO® $MDQ $P HUFDQ 1 DViYH + DZ DUDQ DQG 3DFLLF ,VDQGHU
$$1+3, FRP P XQMHV

/+()81&7,216

$GYIVH VKH * RYHUQRU DQG / HJIMDWUH RQ KRZ VR WHVSRQG P RWV
HIHFVYHO VR YIHZV QHHGV DQG FRQFHWV Rl VKH WDWR $3,$
FRP P XQMHV

$WIW VKH WDW 1Q EHIQJ DQ HIIHFVYH @DIVRQ DQG FRQGXFVIQJ
RXWHDFK ZIMK $3,$ FRP P XQMHV VKWRXJK  LQIRWP DURQ
GUIWHP LODIRQ DERXW $3,$ FRP P XQMHV FRQFHWIQJ SXEQF DQG
SUYDVW SLRI LDP V EHQHI LFLDOVR VIK HLULQVIAUHVW

([ DP LQH LWXHV Rl DFFHW DQG FX@XWDOMQJ XDJ H VHOUMYIW E\ \WIDWA
DJ HQFLHV GHSDUWP HQW DQG FRP P DWMRQV

3WRYIGH DWIWDQFH VR SRQF\P DNHW DQG WDW DJHQFLHV 1O
IGHOW\ 1QJ $3,$ FRP P XQMHVB QHHGV DQG LWXHV DQG GHYH@RS
DSSIRSUDVH LHVSRQVHV DQG SLRJ WDP V DQG

( GXFDV ViKH SXE @F DERXWKDVH FUP HV DI DLQW\S 3,$ FRP P XQUAHV

3% (
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&$3,$$ V WDII H SDQGHG ILRP D WDP Rl RQH VR D WWDP RI VKUHH
([ HEXVYH ' LLHFVRU 1 NDXM,DE <DQJ Z DV NRLQHG E\ 0 DUD 5 HQHH =DSDVID
6VIDII $QDOWV LQ ) HELKDU DQG -DP DU 5REIQVRQ + LJKHU ( GXFDVRQ
3WRIWDP $QDAOWVLQ 0 DUFK Rl

&$3,$$ EHIDQ FRQGXFMIQJ TXDUMUWD )X@® &RP P MWMRQ  %XVIQHW
0 HHVIQIV DQG IRWP HG QHFHWDU &RP P WHHV VR DARZ WDII DQG
&RP P IWRQHUW/ VR J DVKHU LQIRWP DMRQ RQ NH\ QHHGV FKD@HQJHV DQG

RSSRUXQMHVY DV ZH® DV P DNH WHFRP P HQGDVIRQV VR VKH [X®
&RP P IWMRQ

* RYHUQDQFH &RP P WWWHHV

3RA@F\ &RP P LWWHV

(FRQRP IF : RWIRWH

+ LJ KHU( GXFDWIRQ
' HYHRSP HQW

( TXIW

3XEQF $11DLWV &RP P LWWHH

3XEQF $ 11DV
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«  &HQWDO9 Daph
e ,QDQG (P SWH
e /RV$QIHBN 2 DQJH &RXQW
« 6DFWDP HQVR 9 DA
e 6DQ' IHIR
e 6DQ)WQFLVFR  ( DWW\ $ HD
« 6DQVD &MWD

5LMQJ VKHP HV

1RW $ EUHI LHSRUMVIRUKFRP LQJ LQ - DQXDU
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&RP P WHH &KDLWU ' U &LUDQ 9 LADYIFHQFLR
9 IFH &KDLWJ . lUQ 0 DFDSXJ D\
5 DNDQ * L
"' U' DUKDQD 3 DWHO

7KWRXIK VKH  $3,( TXIWYXGIHW &$3,$$ Z DV DARFDVMG P LARQ R
LOFUHDVH K LJ KHUHGXFDVRQ DWIDLQP HQWRI XQGHUWHUYHG $$ 1 + 3, WXGHQW
&$3,$$ IRWP HG VKH + LIKHU ( GXFDURQ ( TXIW &RP P IMMH FUHDWAG DQ
$GYLVRU %RG\ P DGH XS RI HGXFDVRUY/ DGYRFDWV DQG WXGHQW DQG
KWHG RQ -DP DU 5REIQWRQ +LIKHU ( GXFDURQ 3WRIWP $QDOW
7RIHVKHU VKLV FRP P MWHH ®IG VKH DGYRFDF\ VR LOWDWA VIKH &DQ@ RWLD
$$1+3, 6WGHQW $FKLHYHP HQW 3WRIWDP V DW WKH &D@RWID 6VIDWA
8 QLYHUIW DQG &D@RWDID &RP P XQIW &R@JH VW WHP V 5HDG P RWH RQ
SDJH

$ GYLVRU_%RG\ 0 HP EHW/

&DQG\ 9H %XP D DW ' U <RWKINR 7DNDKDVKL
' U7P R\ ) RQJ / HLO> 7DP DA

. DLO\ NLHQ® + RID ' U 5 REHUN7 HLDQLVK L

' U 9INDWK 5 HGG\ ' U5RZ HOD 7RP DQHQJ

2 XU + LJKHU ( GXFDVIRQ ( TXIW &RP P IWWH KH®@ IRXU SXEQF P HHIQJIV
WKLRXIJKRXW VKH \HDU VR GIMFXW QHHGV DQG FKDM@HQIHV LQ KLIKHU
HGXFDVIRQ DWDLOP HQW GHYHM®RSP HQWRI KL KHU HGXFDVIRQ SR@F\ DQG
EXGIJHW SURUMHV HGXFDMRQ GDVID HTXIW DQG &$ $$1+3, 6VGHQW
$ FKIHYHP HQWSLWRJ WDP DQG P SGIP HQVIDVIRQ
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6XSSRUMG $$3, ' DVD VR KRW\D &DARWID $$1 +3, 6\VWDWAI\ 6XP P LW
RQ 0 D\ VR DGYDQFH HIIHFVIlYH SR@F\ FKDQJH LQ &D@ RWDLD

FRQYHQIQJ ®IDGHW IWRP  FRP P XQW RUDQL DMRQV  WDW
JRYHWQP HQW DQG WHWHDWFK QWIMXVIRQV VR GLFXW  SROF\

WHFRP P HQGDWRQV EDWHG RQ WHWHDWFK QYHG H[ SHUHQFH DQG

FRP P XQIW QHHGV
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&$ $$1+3, 6VWKGHOWS FKLHYHP HQW3 LRJ WDP V

2 Q JRIQJ LQYHWP HQWVR 8 QLYHUAW RI &D@RWID &DARWLID 6VDVM
8 QLYHUAW DQG &D@RWID &RP P XQW &RAMIH FDP SXVHV VIKDWDWH
$MDQ $P HUFDQ 1DWYH $P HUFDQ 3DFULF ,V@QGHU 6HUYQJ
JOWIXVIRQ $$1$3,6, HQLE®G VR SLRYLGH VIKH IRARZ 1QJ VHUYLFHV

&XAXWD@® HVSROWYH GIDWLQJ FRP P XQMHV

$ GYIMQJ DQG FRXQWH@QJ VHUYLFHV

0 HOVDOKHDOK FRXQVH@QJ DQG DZ DUHQHW VHUYLEHV

&DIHHUGHYH@RSP HQW FDUHHUWHDGLOHW DQG HP SGR\ P HQW

VHUYLFHV

¢ 6XSSGP HQVDOQWUXFVIRQ DQG WWVRUQJ VXFK DV ( QJ @WK
@QJ XDJ H GHYH®RSP HQWDQG VXSSRUN

e $MDQ$P HUFDQ 3DFLULF ,VIDQGHUWXGLHV FRXU/HV DQG
FXUIFXOXXP GHYH@RSP HQW

« / HDGHUKLS GHYH®RSP HQWLOWAURVKLSY DQG P HQVRUKLSV
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/ XQDU 1 HZ <HDU + RQGD\ $ % DXWRWHG E\ $WHP EOP HP EHU ( YDQ /RZ
WHFRIQL HV / XQDU1 HZ <HDUDV D Wil KRAGD\ %4@Z DV MJQHG E\ * RY 1HZWRP RQ
6 HSVAP EHU

&DO* IDQWEHIRLP  $ % DXWMRUHG E\ $\WHP EQP HP EHU-RVH 0 HGLQD Z RX@ KDYH
H SDQGHG DFFHWELOW VRRZ DUGV&DO* IDQVE\ HP RYLQJ HQ LEL@W EDUIHY DQG DARZ LQJ
VKKH J LDQWR EH DGIMWWHG | RULQIOMRQ 7KH &D@ RWDLD %X GJ HWHQDFVIG VKH &DO
* LDOWS HIRWPP SIRSRVHG LQ $ %

0 HGL&DO &RP P XQIW +HDOK 1 DYLJDVRU 3LRJLDP $% DXWMRWHG E\
$WHP EQOP HP EHU -RDTXIQ $WDP EX® Z RX@ KDYH GUHFWMG JWDQW VR HDJLE®
FRP P XQIWW EDVHG RUW DQL DURQ J IDQWAHV VIR FRQGXPWRXWHDFK  HQUR@P HQW UHMQURQ
DQG XV DMRQ VHWEHV VKURXJ K VIK\AMAG DQG VWDIQHG &RP P XQIW + HDOK 1 DYLJ DVRWY/ VR
SURYIGH VHUYLFHV VR YX@HUDE ®i & DA RUQIDQV

6 WHQJ VKHQLQJ $ FFHW VR 0 HGL &DC0 HQVIDO+ HDOK IRU' LYHUH &RP P XQIMHV 6%
DXWKRUHG E\ 6HQDVRU/ HQD * RQ] DB HT XLLHV 0 HGL &DOP DQDJHG FDUH SMQV VR KDYH
FXOXWDA DQG @QJ XMMEDD UHBIYDQWRXWHDFK P DVIAUDY VR LQIRWP 0 HGL&DOP HP EHW/
R VKHWU WKW VR P HQVDO KHDOK VHUFHV %A@ Z DV MJQHG E\ *RY 1HZWRP RQ
6HSWAP EHU

$ GYDQFLQJ +HDOK ( TXIW Z VK ' DVD 6% DXWRUHG E\ ' U 5LFKDUG 3DQ Z RXG
KDYH DP HQGHG ViKH + HDOK DQG 6 DIHW &RGH DQG VKH ,QUXWDQFH &RGH DQG F@UI\ VKDW
SUYDW KHDOK S@QV P X\WGHYH®RS GHP RJWSKLF DQG KHDOK IHDWHAG GDVID FRGHIFVIRQ
IRUWH SXUSRVHVRI HIP LODVQJ KHDOK GLVS DUMHY DQG LOHT XIVIHV

7KH9,6,21 $&7 $%  DXWRWHG E\ $\WHP EQOP HP EHU: HQG\ &DUQR Z RX@ KDYH
SUHYHQWAG WHIXJHH DQG P P LJWDOW DQHDG\ GHHP HG H@ LE®! IRUWHBDWH IRP  EHLQJ
IXQOHBIG E\ RFDO MY DQG WMH WDV SUVRQ VWP VR [P P LJUDMRQ GHWIQWRQ
3WRKIEMQJ ,&( WDQVHWY/ Z RX@ FGRVH VWH P DIQ SLSHOOH 1LAXQJ 1P P LI UDMRQ GHHQURQ
EHGV

3XEQF 7 WDQVWS LGHUKLS 6DIHW 6% DXWKRUHG E\ 6HQDVRU' DYH O LQ UHT XLLHV ViKH
0 LOHVD 7WDQVSRUIMRQ , QWX DWEDQ - RVH 6VIVIA 8 QLYHUMW VR GHYH®RS DQG P DNH
DYDIDE®! RQ IW Z HEMWWI D WXUH\ VR FRAIFWVSHFLLLHG VXUH\ GDVD VR LQIRWPP  HITRUV \R
P SLIRYH WH \DIHW RI UGHWY/ DQG WHGXFH \WHHWKDUIDWP HOWRQ SXEQE WDQUWYA@Z DV
WIQHGE\ * RY 1 HZ \RP RQ6HSWP EHU



&$3,$$ FKDP SIRQHG WKH DGYRFDF\ HIIRUN VXSSRUMG E\ VKH $MDQ
3DFULF $P HUFDQV LQ + LJKHU ( GXFDURQ $3$+( DQG  RKHU$S$1 +3,
DGYRFDVV DQG DA@@HV VKDW®G VR VKH &DQ@ RUQID $MDQ $ P HUFDQ 1 DVIiYH
+ DZ DLLDQ DQG 3DFLLF ,\VADQGHU $$1 +3, 6WGHQWS FKLHYHP HQW3 LRI WDP V
633 2Q -XOQH VIKH 6 VDV / HI LMW IH DQG * RYHWRU 1 HZ VRP
FRP P WHG VR RQ JRIQJ IXQGLQJ P LGRQ VR &DARWID &RP P XQIW
&RAIHY DQG P LARQ VR &DARWID 6VDVH 8 QLYHUAMMHY VR LQFUHDWH
HGXFDVIRQ DWIDLQP HQWRI XQGHUMHUYHG $$ 1 + 3, KLJ KHUHGXFDRQ WXGHQW
SRSXMWIRQ DQG RVKHU XQGHUHWHG WXGHQW E\ SLRYIGLQJ KROWF
VA WHP Z LGH HT XLVIDE 1 VHUYLFHV VK DWDUH \WK GHQWFHQWALHG

7KH &DARWID %XGJHWHQDFWG WH &DARWID &RP P XQW
&R@IHY DQG WKH &DA@RWID 6VIDVA 8 QLYHUUMMHV $$1+3, 6VXGHQW
$ FKIHYHP HQWB LRJ WDP V

8 QGHU ( GXFDMRQ &RGH VKH $MDQ $P HUFDQ 1 DVIiYH
+DZ DIDQ DQG 3DFULF ,V®DQGHU $$1 +3, 6WGHQWS FKIHYHP HQW3 LRJ LDP
IV KHUHE\ HWDE@QWKHG DWVKH &D@ RUWDLD &RP P XQIW &RGBI HV VR SLRYIGH
FXOXWDA® WHVSROWYH WHWIFHV VR HQKDQFH WXGHQW HGXFDVRQDO
H[ SHUHQFHV DQG SWRP RWM KLIKHU HGXFDURQ VXFFHW IRU QRZ LQFRP H
XQGHUHWHG DQG IIWWMWJHQHIDMRQ $$1+3, WXGHQW DQG RVKHU
X QGHUHS LHVHQWHG WX GHOW

8 QGHU ( GXFDWRQ &RGH VKH $MDQ $P HUFDQ 1 DVIiYH
+DZ DIDQ DQG 3DFULF ,MDQGHU $$1 +3, 6WGHQWS FKIHYHP HQW3 LRJ LDP
IV KHWHE\ HWDEQWKHG DWVKH &DQRUJID 6VDWA 8 QLYHUMMHY VR SLRYIGH
FXOXWDA® WHVSROWYH WHWIFHV VR HQKDQFH WXGHQW HGXFDVRQDO
H[ SHUHQFHV DQG SWRP RW KLIKHU HGXFDURQ VXFFHW IRU QRZ LQFRP H
XQGHUHWHG DQG IIWWMWJHQHIDMRQ $$1+3, WXGHQW DQG RVKHU
X QGHUHS LHVHQWHG WX GHOW
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Q VKH $ VIDQ $ P HUFDQ DQG 3 DFLLF ,VMQGHU/ HJ IMDVIYH &DXFXV
$$3,/& FKDP SIRQHG VKH $3,( TXIWY%XGJIHW LQ SDUDHUKLS Z VK
&$3,$% 6VRS $$3, + DI &RDAMRQ DQG D® RW/ FRP P XQLW

EDVHG RU DQY DVIRQV VKIRXJ KRXW& D@ RWID VHFXUQJ P LARQ
7KH &DARWID %XGJHW  DXWKRU] HG &%$3,$$% WH
WHVSROQVMELOW VR VHUYH DV D FRQVXAQDQW ILRP ) < VR VKH

&D@RWID ' HSDUP HQWRI 6RFIDY 6HWIFHV &' 66 VR SWRYLGH
P LARQ LQ JWQW VR FRP P XQW EDVHG RU DQL DURQV VR SIRYLGH
VHUYLFHV VR YIFVIP V DQG VXWYLYRU/ RI KDV LQFLGHQW DQG KDWA FUP HV
DOG IDFLOVDW KDW LOQFLGHQW RU KDWH FUP H SWHYHQWRQ DQG
LOWAYHQWRQ P HDVXWHV DQG VR VKH &DQRWID 6VDW /LEWDU VR
SWRYILGH P LARQ LQ JWDQW VR HVKQLF P HGLD RXVBHIW VR XSQ@WVKH
VHWIFHVRI &' 66 6VRS VKH + DVi# VHUYLFHV

&$/)251. 96723 7+( +37( 75$16)2509%7.9(

*5$17352*5%0

7KH &D@RWID ' HSDUP HQW Rl BRFIDO 6HWIFHV &' 66 DMRFDWMG
10 IXQGLQJ $ VRVDORI  RW DQL] DVRQV DWH DZ DUGHG IRU
ViKH VHUYLFH SHURG RI $ SUO VKLIRXJK $ SUO

) LYH 5 HJ LRQDO! HDGV

e %D\ $UHD &HOWDOZRDVWS$ VIDQ + HDAK 6 HUYLFHV

« YRUGHUS5 HJLIRQ &DVDOWWRI 6DQ "' LHIR DQG ,P SHUDO&RXQWHV

« /RV $QIHBV &RXQW $MDQ $P HUFDQ 3DFLULF ,VIDQGHU ( TXIW
$ @DQFH

« 2WDQJH &RXQW ,Q@QG (P SUH 2 WDQJH &RXQW $MDQ 3DFLLF
MDQGHU&RP P XQIW $ GDQFH

« 1RUKHW &DARWID 6DQ -RDTXIQ WDWAZ LGH SIRMFW 6LHUD
+ HDOK ) RXQGDVIRQ

) RUI XG@W\RI RUI DQL] DVIRQV
KWBYV FGWFDJRY 3RUDY  &LYLG LIKW ) <
B67+ B$Z DUSB: HE $ FFHWLE ®1$ QQRXQFHP HQWSGI" YHU
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2 SSRUXQW IRUDW HULQYHWP HQW VR KDYH D WDQV RWP DWYH LP SDFW
Q VWKH DWHD RI DOQWKDW WHWIFHV 7KH &' 66 DZ DUWGHG
7WIDQMRWP DVIYH * LDQW VRVIDORI IRUD VHUWLFH VAP R
VIKLIHH\ HDW/ TWRP $ XJ XWV VKLRXJK - XQ

$$3, ( TXIW $ GDQFH

$VDQ $ P HUFDQ $ GYDQFLQJ - XWIFH ? $MDQ/ DZ &DXFXV
$VIDQ $ P HUFDQ $ GYDQFLQJ - XWIFH ?/ RV$ QJ HOV
$VIDQ + HDAOK 6 HUYLEHV

$VIDQ 5 HVRXWFHV ,QF

&KLODVRZ Q 6 HUYLFHV & HOWAU

&RDAMRQ IRU&RP P XQIW 6DIHW DQG - XWIFH
&RDAMRQ |RU+ XP DQH ,P P LJWDQW5 LIKW &+ ,5/$
&RXQFLORQ $ P HUFDQ ,VM@P LF 5 HDMRQV?&$ &$,5

2 & $\IDQ 3 DFULF ,\VDQGHU&RP P XQIW $ @DQFH 2 &$3,&$
6 DQVD &LD &RXQW $MDQ / DZ $ @DQFH DQG $VIDQ $ P HUFDQV IRU
&RP P XQIW ,QYROYHP HQWA.RQDE RUDVIYH

. 7IDQVDVIQH &RDAMRQ

&$5/.)251.$67$7( /. Y%B$5<(7+1.&0 ("' $*5%17

352*5%0

ﬁ — 7KH &DQRWID 6VDW /LEWUY DZ DUGHG
A RXWRI P LGRQ LQ J LDOW VR

HVKQLF P HGLD RXV®W DQG RW DQL] DMRQV
& . VHWIQJ FRP P XQWHV VKDWDWH KDWVRUFDA
l R b x@HDE® VR KDW LQFIGHQW DQG KDWA
i ) FUP HV (VKQLF P HGID RXVBIW Z LA XS@W

I VHUYIFHV SWRYIGHG LQ 67+ DQG 7* JWDQW
@ SWRIWDP V
7)< 6VDVWA /LEWDU  WHFHLYHG DQ DGGIMRQDO P LAIRQ IRU

( VKQLF O HGLID * WDQWS WRJ LDP

KW8V ZZZ @EWU FDJIRY Z S FRQMWHQWXS@DGV 3WHW
5 H®IDWH 0 HGLD 2 XVBHW SGI™
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&DA RWID 9 IHVODP HVH 5 HIXJ HH &DP ERGLDO * HORFLGH

DOG + P RQJ & XA VKGIHV 0 RGHOSXWEXXXP GG E\

2 IDQJH&RXQW ' HSDURP HOWRI ( GXFDMRQ

$WHP EOQ %@  &KDSWAU 6 VDVX VAV R DP HQGHG & D@ RULD
( GXFDVIRQ &RGH VHFVIRQV DQG IRU
VIKH GHYH@RSP HQWDQG P DIQWQDQFH RI P RGHOFXULFX@ UHDVIRJ VR
VIKH 9 LHV@QDP HVH $ P HUFDQ UHI XJ HH H[ SHUHQFH VKH &DP ERGLDQ
JHQRFIGH + P RQJ KIWRU DQG FX@XWOWXGLHV DQG 1 DVIYH $ P HUFDQ
WXGLHV

&$ ' HSDUP HQWRI ( GXFDVIRQ KDV FROWDFWAG Z VK 2 LDQJ H & RXQW
' HSDUWP HQWRI ( GXFDURQ 2 &' ( LQ SDUQHUKLS Z VK 6 DQVID &@LD
&RXQW ' HSDUP HOQWRI ( GXFDURQ 6&&' ( VR GHYHIRS VKH P RGHO
FXULFX@D

2 &' ( KDVEHHQ Z RINLQJ Z MK SIRIHWRY/ 3K' WXGHQW H[ SHUV
DQG FRP P XQLW EDVHG RU DQL] DIRQV VR MXQFK

&$3,$$ VHUHV RQ VKH / HDGHUKLS &RP P WHH SLRYLGLQJ VXSSRUN
DQG FRQOHFVIQJ 2 &' ( Z WK H[ SHUNV DQG &%2 V LQ VIKH 9 LHVQDP HWH
&DP ERGLDQ DQG + P RQJ &D@RWQIDQ FRP P XQHV

) RUP RWH LQIRWP DMRQ
KW8V RFGH XV ( GXFDIRQD® HUYLFHV & XUIFXXP , QWUXFVIRQDQGS$ FDG
HP LF( QUFKP HOQW+ IWRU 3 DJ HV 0 RGHO& XUUFXXXP 3 LRMIFWDVS|
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6 WDWAJ LF * RDYY

. ' $ GYDQFH D FR@HFIYH $$ 1 + 3, YIMRQ DQG DJ HQGD E\ DWHWLQJ
ke

m %X L@ DQG | RWHUWUDWAJ LF SDUMHUKLSV VR P SWIRYH WIDVA

4 VKH GLYHUH $$1 + 3, FRP P XQUHV

7 $P SQ@\ WKHGLYHUH$$ 1 + 3, QDUDVIYHV VR HQVXH EHW

VKH QHHGV DQG FRQFHUWQVRI &DQRWIDE/$$1 + 3, FRP P XQMHV
VIKLRXJ K RQ JRLQJ FRP P XQIW HQJ DI HP HQWDQG UHVHDLFK

SR@F\ DQG SWIRIWP [P SGIP HOVDMRQ VR P HHWWKH QHHGV RI

— SWFVIFHV DUH VKDUHG DQG QHHGV DQG LWXHV FRQFHWLQJ VKH

“~ GLYHUH$$1+3, FRP P XQHVDWH P HW
$ GHT XDVIH LQVIALQDOLQ! LDWUXFVX LH DQG WIDI 11QJ FDSDFLW VR
HI 1 HFVIYHO® GHQYHUSLRJI WDP V DQG DFKLHYH \WUDVAJ LF J RDOY

&ROVIOXHG 3 ROF 3 URUWIHV

YHBRQJI LQJ RI ,P SLRYH WDV $ FFHW
$$1+3, MQJ XDJ H DFFHW XVIY] DMRQ RI
FRP P XQMHVLQ IRU$S$ 3, FXQXWD@ HBHYDQW
&DA@RWILD FRP P XQIVHV KHDOK VHUYLFHV

$ FEXUDWW ,QFUHDVH
DFFHVWLE O HGXFDWRQ
WIDVHZ LGH DWDLOP HQW RU
$$1+3, KHDOK XQGHUMHUYHG
DQG HGXFDVRQ $$1+3,
GDVD FRP P XQMHV

3 LRVHFW
P P LJ LDQWDQG

WHI XJ HH W KW
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) LVFDO< HDU
( [ SHQGLWLHV

$ GGIMRQDO Wil 6Vl 6HUMFHV $QDOW DQG $ WRFIDW * RYHUQP HQVIDO
3WRIWDP $QDOWV Z HUH KILHG LQ WH VHFRQG KDO RI ) < &$3,$$
H SHFW VR VHFXWH RIIIFH VSDFH HQKDQFH FRP P XQIEDVRQV \MDVIAJ LHV

FRQGXFW UIHVHDUFK  H[ SDQG FRP P XQW SDUWQHUKLISY DQG WDYHO IRU
FRP P MRQ EXVIQHWIQ) <

3 HO/RQQHQ( [ SHOVHV

2 SHUIDWQJ ( [ SHQWHV

7RVDQ [ SHOWH
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. DUKLFN 5 DP DNUVKQDQ &KDLU

3 RIHWRURI 3XEQF 3RQF\ 3 RAMFDO
6 FLHQFH

8 QLYHUAW RI &DQ@ RWJID 5 LYHUAGH

6HUHQD . LLN 9 LFH &KDLU
&KLHI ( [ HEXVIYH 2 I LFHU 6 RXABLHU/ / &

/ DQFH 7RP D
&KLHI ( [ HFXVIYH 2 |1LFHU 6DQ ) DQFLVFR
&RP P XQIW + HDOK &HQWAU

. LUQ 0 DFDSXJ D\

3WRIHMRU 3( (5 ' LLHFVRU 6DQ "' HIR
&RP P XQIW &R@HJ H

9 IFH 3 LHVLGHQW 6 RXVIKZ HWILD & RG H
* RYHWLQJ %RDUG

+ HOHQ / HH

/ HDGHUKLS LRBIVLQ + XP DQ 5 HVRXUFHV

5 HVLHG [LRP . DLVHU3 HLP DQHQWA &LW
&RXQW RI / RV $ QJ HBIV

- DQDQL5 DP DFKDQGLDQ
2 DNDQG & W &RXQFL® HP EHU

5 DNDQ * LaD
3RIMWRURI + DMWRU DW<XED & RGBAJ H

- DVRQ 3DJXIR
3 LHMIGHQWDQG &KLHI ( [ HFXVIYH 2 |1LFHU
$ VIDQ %X VIQHW $ WRFIDURQ 6DQ ' [HIR

6P RQ 3DQJ
( [ HFXVIYH 9 LFH 3 LHMIGHQWDQG &R
) RXQGHURI 5 R\ DOYaXVL.QHW %DQN

' DUKDQD 3 DWHO 3K
3 UHV.GHQW3 RZ D\ 8 QU LHG 6 FKRRO

' DMULFWYRDUG RI ( GXFDVIRQ

3 IHVGHQWRI 6DQ " LHI R &RXQW 6FKRRO
%RDUGV $ WRFLDVIRQ

7DXQXEX 9 HBH
&R &KDIW &R ) RXQGHURI 5 HJ LRQDO
3 DFLLF ,VAODQGHU7DWNIRUFH

&LUDQ 9 LADYLFHQFIR ( G'

&R &KDW 3WRIHWRU' HSDUP HQWRI
3 RAVEDOG FLHQFH DW6 DQ - RDTXLQ ' HOD
&RAMI H

' DYLG <HH 0

$ WRFLDWA ' HDQ Rl &@QLFDO0 HGLFLQH
&DQ@ RWLD 1 RUKWIDVH 8 QLYHUAW
&RABIHRI 0 HGLFLQH

/HP &RP SAHWAG

5D\ P RQG %XHQDYHQWX LD
&IW &RXQFL® HP EHU' DO &IW

3R® / RZ
0 D\RU &IW RI 5 RVHP HDG

&KUWRSKHU3 XQRQJ ED\ DQ 6 HFLHVIDU
( [ HFXViYH' LWHFVRURI & D@ RUWQLD
&KDQJH/ DZ \ HW/



